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Based on the theory of VIX index，we find that it is not the unbiased estimator of 
quadratic variation, which correctly measures the variation of the asset price. 
BKM(2003) provided a better way to compile the variation index. Based on the above 
two points, this paper got the tail index under the risk neutral measure. Then we 
studied the characteristics of the tail index as well as its information content. 
Significantly, tail index did not be equal to zero. The more the number of jumps 
expected by market, the larger the tail index. It got the peak at the period of the 
financial crisis. When the expected down-jumps dominate up-jumps, the tail index be 
greater than zero. That is to say, VIX index significantly underestimated the market 
variation. 
Then we investigated the information content of the tail index. First we find that 
there was tail index information contained in the risk neutral skewness and Kurtosis, 
but no mater one or both, skewness and Kurtosis could not explain the variation of tail 
index. The tail index contained information of higher moments. Second, by the 
method of prediction regression, this paper investigated the predictive power of tail 
risk to next month excess return. In the sample, the tail index can predict excess return 
significantly. Furthermore, the predictive power can’t be explained by skewness and 
Kurtosis. However, out of sample, tail index performed poor in the aspect of 
univariate prediction. But when we use it as subsidiary variable, it was true that 
predictive power of the model became better. Before the 08 financial crisis, market’s 
cognition of tail risk was so insufficient that the tail information reflected by the 
option prices was only to the level of skewness. The predictive power of tail index 
was poor. But after the financial crisis, market had corrected the error, which caused 
the fact that tail index could forecast the next month excess return significantly. 
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正如 Kelly 和 Jiang（2014）[5]指出的那样，由于尾部事件发生的频率太低，类
似于用 GARCH模型研究波动率动态变化特征的方法在尾部指数上是不适用的，至









































































指期权价格数据，运用 CBOE 关于 VIX 指数编制[12






















                                                        
① 没有特别说明，本文 VIX 指数都站在方差层面，需要跟 CBOE 公布的 VIX 指数相区别。本文 VIX 指数
特指代根据Demeterfi等（1999a）的公式计算的方差，虽然CBOE计算VIX指数的公式跟Demeterfi等（1999a）
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